
































































































































































































βfiΔSt- i + εft






βsiΔSt- i + εst
其中，ΔFt 、ΔSt 分别为期货与现货对数价格序列的一阶差分，代表了期货市场与现货市场在时间 t的
连续复利收益率，αfi 、αsi 、βfi 、βsi 为短期调整系数。 Zt-1 为期货与现货价格协整关系中的误差修正项，
代表上一期价格关系偏离长期均衡关系的程度，γf 和 γs 为误差修正项系数。如果 γf 相对较小，代表当价
格关系偏离长期均衡时，期货市场对偏离进行调整的倾向较小，也就是说大部分的调整是由现货市场进
行，因此，期货市场扮演较重要的价格发现功能。反之，若 γs 相对较小，则现货市场扮演较重要的价格发现
































































































vecmc,t =LNCQHt -1.039792LNCXHt +0.312903
vecmt,t =LNTQHt -1.062577LNTXHt +1.43E(-6)@TREND(1)+ 0.562302
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Abstract: This paper compares the function of price discovery of stock index futures between Mainland and Taiwan using ev-
ery 15 minutes’transaction data. The results show that, there are bi-directional price lead relationships between Hushen 300 in-
dex futures and Hushen 300 index, while index futures lead index spot in the efficiency of information transmission. As for the
Taiwan market, unidirectional price lead from index futures to index spot market is found. In the long term, futures markets
play dominant role in price discovery, while Taiwan weighted stock index futures is comparatively stronger. The paper also in-
vestigates the differences of price discovery from investor structure, contract design and trading system to give some sugges-
tions to improve the price discovery function of stock index futures in Mainland.
Key Words: Stock index futures; Price discovery; Vector error correction Model; Variance decomposition
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